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‘ TF SECURITIES

FhEZER (601668)

ql f13F yoy+28%, M=V ESNERNE, RERBRENE

NEIKR 23 F—FR, 23q1 AFUN 5,248 12, yoy+8.1%, |AREF] 147
12, yoy+14.1%, INAEITRIEF 146 12, yoy+27.6%., BEEERM FIEKE
BE, ITRISEINEEREN.

TREFEMNGREIRIE, WEAFTERRRIFIEES

DA FBRE, 23q1 BE/EZ/BHFHFE/MREITD KA
3,446/1,200/509/25 1Z,, 9Bl yoy+7.8%/+11.5%/-4.1%/+5.6% ., HBFZFF AL
ANEILLBRIBKE, B, EEIEEEHIE,

23q1 NEEFIE 8.1%, yoy-0.1pct, HPFEE/ER/ B~ A /BIEigit
FERRD B 6.2%/8.4%/16.3%/14.0%, 438 yoy+0.3/+0.6/-2.2/+0.3pct, it
PR NE—EIER . 2391 BRSHE 971812, yoy+16.4%, 7=
BYHEE 1124 {2, yoy+82.8%, FIEIBKEMKIRIE, ERIFSRILTIE
1Bi<EEE; RS EREFH, FEXAFEF 0 AFRESS. 2391
HAB)Z = 3.7%, yoy-0.3pct, FEZFHTFEE (L) /MBEEX
yoy-0.2/-0.1pct & 2.7%/0.6% . DEEERENDTNAFRIRL, WEh 23q1 |36
YEFIZR 2.8%, yoy+0.1pct,

REFRERRT KT, RERELXELE

23q1 NEIEFEAER 74.5%, yoy+0.8pct, B R AERELER 39.1%, yoy+3.7pcto
WL (FR+MBKTR ) BEFRIFKE, 2391 BEEEXRE 233 X,
yoy+3 K, 23ql @FHMERERE 654 12, EE/DHRE 57112, &EMHE
MWERBRE 5112, BEEDRE 56 (2. AERAMESRELAE, N
BRI FIEEFIBEW, MRZFHEM.

Wr-HEERTFNE, B IESTHHRRSE L, #F “SN” ¥R
23 FEMFF T ESESMEE L, WrEFFANEEiRE, 23q1 HFFHER
BIREES, HECERIFKE. AREHTINESHESRT, NEi
IS EREISHER. BINNFSHZHF—F—KES0L, REFIIE
BEEET, FIERYIFENE, HKF 23-25 FRAFESERTNA
568/627/701 12, yoy 53BlI+12%/10%/12%, #4% 23 FEBHR PE 7x, ##EH
RN 9.49 7T, MERHERF “EN” 1R,

MBEHRTR: MR RIBERA NI . EEISIBIRA R INEE . 1T BRI
WH=PERE. AELBCIRET IR BEX

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,891,338.97 2,055,052.07 2,272,651.79 2,515,681.88 2,795265.22
HBRERW) 17.11 8.66 10.59 10.69 11.11
EBITDA(E 5 7T) 176,10458 18377061 147,169.84 160,965.83 178,802.99
HEE TEFEERTT) 51,407.66  50950.30 56,84886 6267570  70,132.92
HBRERW) 14.38 (0.89) 11.58 10.25 11.90
EPS(7T/BR) 1.23 121 1.36 1.49 1.67
MR (P/E) 5.36 541 485 4.40 3.93
EE(P/B) 0.80 0.72 0.62 0.55 0.48
MHEP/S) 0.15 013 012 0.11 0.10
EV/EBITDA 1.17 1.38 1.73 1.46 1.01

BEBRIR: wind, XKRIESHRFT
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6 NEER SN (TR )
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Bir1E 9.49 ¢
EXYE
ABREBERABERR) 41,934.43
E A BRRAERR) 41,320.39
A BRETEERTT) 275,509.22
E A T E(EATT) 27147497
BRSR™(n) 9.29
R EREM) 7448
—FNm=/&EK0T) 6.65/4.68
E&
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BERIR: RIRAUE

xR

1 (FEZR-FRAIHRE MrHER
®BZ, EMFISIERKES, BRNE
RREZWE) 2023-04-18

2 (FERR-ZRAF2q3 BE. &
BEERULEE, PEMFTHEHELIE)
2022-11-01

3 (FERR-FFERSETF22h1 WG
KERBRESINE, EIEFNRPBIER)
2022-08-30
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TF SECURITIES

) .
5.' X PAiiE 55

ANEHFLEBRRALLATLER

E 1. AREFEWRREIEE

2; AFNEFRASSFHEREEE

25,000 - - 20% 600 1 r 20%
20,000 - I igzﬁ; 500 1 - 15%
- 14% 400 -

15,000 - - 12% - 10%
- 10% 300 -

10,000 - - 8% - 5%
L 6% 200 -

5,000 - i 42122 100 4 - 0%

0 A - 0% 0 A L 5%
S E 50T P o S 55 5% ¥ S
g N (L) =—=YoY (RHS) — )2 £ (L) YoY (RHS)

BRSRIR: Wind. RXUESFHFTET BRSRIE: Wind. RXUESFFERT
3: AILEAREERBR
BB AR NEAM WA JEH | EPS (/RR) P/E
(er) () 21A 22A 23E 24E 21A 22A 23E 24E
601390.SH  # E ¥4k 2,132 9.29 1.12 1.26 1.43 1.62 8.3 7.4 6.5 5.8
601186.SH  + H4ki# 1,498 11.90 1.82 1.96 2.18 2.42 6.5 6.1 5.5 4.9
601800.SH  + Hz & 1,655 12.35 1.11 1.18 1.33 1.48 11.1 10.5 9.3 8.4
601618.SH  FE+ % 860 448 | 040 050 0.7 0.66 11.1 9.0 7.8 6.8
600170.SH  L#@# T 254 2.85 0.42 0.15 0.33 0.38 6.7 18.7 8.6 7.5
FX{E 88 103 7.5 6.7
1z 83 9.0 7.8 6.8
000002.SZ  FAHA 1,710 15.14 1.89 1.90 1.98 2.07 8.0 8.0 7.7 7.3
001979.82 R Hwo 1,057 13.66 1.34 055 0.90 1.29 10.2 24.8 15.1 10.6
600048.SH  RAI K& 1,665 13.91 2.29 1.53 1.81 2.03 6.1 9.1 7.7 6.9
1109. HK I E 2,596 36.40 | 454 394 442 4.89 8.0 9.2 8.2 7.4
FHE 8.1 12.8 9.7 8.1
12 ¥ 8.0 9.2 8.0 7.4
601668.SH ¥ E#HR 2,755 6.57 1.23 1.21 1.36 1.49 5.4 5.4 4.8 4.4

iE: BRNETE 2023/04/28; BRAEEFSN, EEASTRNIESR Wind —EFRES;
BRRIR: KBNS, Wind, RKIESHFA
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A S TR E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 32746054 33525410  454,530.36  503,136.38  573,287.37 N 1,891,338.97 2,055,052.07 2,272,651.79 2,515,681.88 2,795,265.22
MWEER KIS 19844520 21682254 22979008 25060585  267,650.22 5% 1,677,136.51 1,840,182.38 2,037,625.50 2,255,74543 2,504,686.99
FRAS TR 49,378.22 37,223.16 58,670.15 47,488.17 70,385.67 Bl RN 14,778.89 11,755.22 12,999.92 14,390.09 15,989.35
7 703446.15 77154860  861,706.32  946,382.22 1,061,244.96 HEER 6,176.69 6,543.63 7,236.50 8,010.35 8,900.59
Hity 21962806 25142832 52818494  589,256.95  608,624.02 EEEA 34,533.70 33,996.78 35,323.88 39,101.31 43,446.88
mabEEAT 1,498,358.16 1,612,276.73 2,132,881.85 2,336,869.57 2,581,192.23 MEER 39,927.38 49,753.24 55,021.37 60,905.18 67,673.95
KHARR U 100,838.54  111,102.15  121,365.76  131,629.38  141,892.99 552 11,124.14 19,673.76 19,442.44 21,179.57 22,746.10
Bl 43,455.96 49,844.41 41,474.83 32,980.26 24,360.70 B /(ERRERE (12,629.31)  (13,547.72)  (12,982.22)  (13,343.41)  (14,774.08)
EREIR 3,706.67 3,999.70 3,999.76 3,999.81 3,999.85 NRMEZNWER (236.59) (116.30) 0.00 0.00 0.00
TREF= 20,653.06 26,203.63 25,503.99 24,804.36 24,104.73 BRSNS 471042 5,675.52 5,675.52 5,675.52 5,675.52
Eift 505539.65 58696536 59649131  606,017.26  615677.25 Hits 15,216.24 14,402.47 0.00 0.00 0.00
ERMBE=AL 674,193.88  778,115.25 788,835.66 799,431.06  810,035.51 BEFE 100,600.90  86,733.09 97,695.47  108,682.06  122,722.80
BrEgit 2,388,249.13 2,652,903.31 2,921,717.51 3,136,300.63 3,391,227.74 N2 N 832.11 2,318.28 2,318.28 2,318.28 2,318.28
FZHAMERR 59,945.83 7815416  139,480.67  147,236.87  147,236.87 BTt 546.77 215.93 215.93 215.93 215.93
JUAREEISIVENIL S 524,028.73  596,048.25 64420785 72881287  795732.90 gz 100,886.24  88,835.44 99,797.82  110,784.40  124,825.14
Hit 366,908.45  417,406.93  828,914.93  864,824.61  954,857.58 s 23,153.74 19,623.67 22,045.25 2447218 27,573.77
bzl =y 950,883.01 1,091,609.34 1,612,603.45 1,740,874.35 1,897,827.35 EFE 77,732.49  69,211.76  77,752.57  86,31222  97,251.38
KHAERR 33473590  398,970.89  408,899.86  408,899.86  408,899.86 DRI 26,324.83 18,261.46 20,903.71 23,636.53 27,118.46
RIS 99,460.75  103,797.20  101,628.97  101,62897  102,351.71 HETFEATEHE 51,407.66  50,950.30 56,848.86  62,675.70  70,132.92
Hith 39,732.13 40,445.75 40,445.75 40,445.75 40,445.75 SRS (T) 1.23 121 1.36 1.49 1.67
|35 8 =yne 473,928.78 543,213.84 550,974.58 550,974.58  551,697.32
bdi=giy 1,748,546.82 1,972,516.40 2,163,578.03 2,291,848.93 2,449,524.67
DEBRIRIN G 295802.22  296,064.77 31696848  340,605.00  367,723.46 FEMSELE 2021 2022 2023E 2024E 2025E
B 4194817 41,934.43 41,934.43 4193443 4193443 j3-5- 73]
BARRTR 11,260.54 11,808.02 11,808.02 11,808.02 11,808.02 Bl 17.11% 8.66% 10.59% 10.69% 11.11%
B 282,92517 32192327 37877213 44144783  511,580.74 BRI 6.48% -13.78% 12.64% 11.25% 12.92%
Hifth 7,766.22 8,656.42 8,656.42 8,656.42 8,656.42 JHEFBAREFE 14.38% -0.89% 11.58% 10.25% 11.90%
BRAFRR AT 639,702.31  680,386.91  758,139.48  844,451.70  941,703.08 EFIBES
REMRERNEESIT  2,388,249.13 2,652,903.31 2,921,717.51 3,136,300.63 3,391,227.74 ESES 11.33% 10.46% 10.34% 10.33% 10.40%
e 2.72% 2.48% 2.50% 2.49% 2.51%
ROE 14.95% 13.26% 12.89% 12.44% 12.22%
ROIC 34.57% 24.36% 22.24% 24.06% 24.45%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 77,732.49 69,211.76 56,848.86 62,675.70 70,132.92 o 73.21% 74.35% 74.05% 73.07% 72.23%
IrIEREE 9,927.78 11,126.73 11,569.16 11,694.15 11,819.15 BRARE 38.77% 53.48% 41.37% 32.31% 21.60%
W55 H 10,068.34 19,031.89 19,442.44 21,179.57 22,746.10 maptLE 1.34 131 1.32 1.34 1.36
REIRE (4,710.42) (5.675.52) (5.675.52) (5,675.52) (5,675.52) RENELER 0.79 0.77 0.79 0.80 0.80
EEReTH (117,166.28)  (164,958.26)  (18,557.72)  (51,350.04)  (24,844.40) f=37- )
HE 38,509.40 75,092.33 20,903.71 23,636.53 27,118.46 RIWK R e =2 9.68 9.90 10.18 10.47 10.79
FEFNETR 14,361.32 3,828.93 84,530.92 62,160.38  101,296.71 FIREEE 2.74 2.79 278 278 2.78
B 16,695.67 32,564.93 12,763.61 12,763.61 12,763.61 LEFEER 0.83 0.82 0.82 0.83 0.86
KHAR S 14,399.48 10,263.61 10,263.61 10,263.61 10,263.61 SrigiE (5T)
Hifte (63539.56)  (54,305.80)  (37.926.70)  (2315821)  (32,149.58) SRk 1.23 1.21 1.36 1.49 1.67
BREEDALTR (32,444.42)  (11,477.25) (14,899.48) (130.99)  (9,122.36) BREENER 0.34 0.09 2.02 1.48 242
RN 65233.86  103,931.54 4964481  (13,423.38)  (22,023.36) BRER 8.20 9.16 1052 12.02 13.69
BRI RS (7,876.86) 1,423.95 0.00 0.00 0.00 B
Hity (4,874.03)  (88,834.86) 0.00 (0.00) 0.00 =R 5.36 5.41 4.85 4.40 3.93
FREDASHR 52,482.97  16,520.63  49,644.81 (13,423.38) (22,023.36) [t = 0.80 0.72 0.62 0.55 0.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 117 1.38 173 1.46 1.01
B FEINE 34,399.87 8,872.30 119,276.26  48,606.02  70,150.99 EV/EBIT 1.24 1.47 1.88 158 1.08
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 3
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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